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TRADERS ARE TIMID

Less Enthusiasm and Excite-
ment in Stock Market.

REACTION HURTS PRICES

By Middle of Week Many Leaders
Are Off Several Points.

PREDICT BIG STEEL EARNINGS

Mills Are Busy and Authority Be-
lieves Trust Will Soon Make
Big Profits,

BY W. G. NICHOLAS.

NEW YORK, May 11.—The sparkle
not been entirely extracted from
etock market. The bulls and bears
still doing business at the old stand, but
there 1s less enthusiasm and less ex-
citement than when prices were three to
five points higher. There is less fizz and
bubble. It is plain dealing in securi-
ties at a lower temperature. A notable
feature is the open change of front on
the part of many big traders who were
conspicuous on the bull side down to a
very few days ago. One very import-
ant operator who was locked upon by
many as the real leader in the bull cam-
paign announced to his frlends this
week that conditions had changed so
radlcally that he was compelled to adopt
a modified wiew from that which he had
entertained while he was putting prices
up and helping along an era of pros-
perity. There i3 no doubt that he had
done the best he could to restore confi-
dence and that his part in the proceed-
ing was very Influential, This man, to
whom reference is made, is only one
among many of almost as great caliber—
men who think and act on carefully
formed judgment.

Ome of the moving causSes of the ten-
week bull movement in the market was
a conviction that the national political
campalgn would be a qulet, orderly affair
and that the business interests would not
be seriously disturbed on account of it
Within the month the political situation
has undergone a remarkable transforma-
tion. The stock market feels as thdugh
it is in the throes of a nightmare—that
it is an unwilling and amazed witness
of the spectacle of a, Roman mob, wildly
applauding the brutal exhibition of a
gladiator maltreating a victim, kicking
him around the ring and beating him to
a pulp. It has Injected into the business
situation a factor of timidity. This alarm
i{®» not confined alone to the weak, but
disturbs the mind of the conservative
and thoughtful. The wonder is what the
finish will be, and what new phases the
undignified performance may yet assume
to aggravate already disturbed business
sentiment. Men do not talk with that
confidence in the future which was a
striking feature only a very short while
ago.

The reaction which followed a realiza-
tion of altered conditions carried the
prices on some of the leaders down many
points in a few days. By the middle of
the week steel was off 9 points, Reading
and Union Pacific 8% points, Missouri
Pacific 8 points, Amalgamated Copper
and Smelters nearly 7 points, St. Paul
and Southern Pacific 6 points, Erle,
Atchison, New York Central and other
stocks of the quieter kind down from 3
to 5 points. From this low range there
was a rally, and the market assumed a
quieter tone, although as stated in the
opening paragraph of this letter there
was a notable absence of enthusiasm,
and the visible presence of coldness and
indifference. So fixed in their minds are
many influential traders that the im-
mediate future holds no prospect for
them of {improvement that they are
making preparations earlier than usual
for their summer vacations. Those who
have the money to spare and are so
situated that they can absent themselves
from business intend to escape from
physical contact with the annoyances of
a long and nasty political campaign—such
as seems to be in store.

Steel Mills Are Busy.

Thers is found in the manufacturing
and financial centers that same wide di-
version of opinien as to present condi-
tions and outlook for steel and copper—
hoth their products and stocks. The
steel mills are doing more than ever be-

fore on Tecord, and Pittsburgh, Chicago
and New York continue to send out an-
nouncements every few days of advances
in the price of goods. Consumers say
they have mno difficulty in placing orders
at the old figures, and that the marking
up process is a deception intended for
effect upon the public, and particularly
that part of the public which deals in In-
dustrial shares. Wall street is in grave
doubt as to which side to believe. As be-
tween the two, it leans to the idea that
the steel makers are doing a little bluff-
ing, and that the facts do not justify the
claims that are being made that within
the next few weeks net earnings will
have increased very substantially as a
result of the higher prices obtained. One
authority is guoted as predicting that
within ninety dayvs the steel trust will be
earning at the rate of at lease $35,000,000
a vear more than at present, and aiso
that the Independents will be sharing in
the improved conditions. These claims,
together with the fact that they are well
supported in the stock market, have their
effect on speculative sentiment.

At the same time, there is a hard-
headed and irreconcilable element In
Wall street inflexibly opposed to the
theory of borrowing money to pay
dividends, either by direct issue of new
bonds or by digging into treasury re-
serves. They think the policy is un-
sound and is unwarranted gambling
with the funds of the corporation.
They insist that the management of a
corporation has noe more right te bet
the company’'s surplus by paying un-
earned dividends than it would to
atake the sum on the throw of the dice.
Such notions appeal to the “live ones”
as old-fashioned and out of date. They
belong to the era before George W.

has
the
are

Perkins and Judge Gary abolished
competition. “Them was good old
days,” but net In harmony with ad-

vanced views of corporation manage-
ment now.

The satreet has become inured to the
troubles of various groups of labor
union men in trying to compel ad-
vances in wages. Hiots in the coal re-
gions, demands upon the railroads by
Incomotive firemen, supplemental to
those made by the engineers, and
threatened strikes in other lines of in-
dustry are only referred to casually
these davs. The tremendous losses
that have befallen the people of the
lower Mississippi valléy are not as yet
appreciated in the east. True, the
stock market took a little fling at Illi-
nois Central. but it is fashioned to
wallop that poor stock when the oc-
casion is inviting. The actual damage
to Illinois Central lines down to-
ward New Orleans was only looked
upon as an excuse. If that had not
been in sight something else would
have done just as well for the ham-
mer throwers on the exchange.

Copper Report Disappointing.

The momthly exhibit put out by the
Copper Association was disappointing
to the populace, although insiders tried
to create the impression that every-
thing was lovely. The report shows
an increase of 2,800,000 pounds on the
month, a decrease of 5500000 pounds
in exports and a domestic production
of 125,000,000 pounds. The temptation
to produce the metal while the price

is around 16 cents is too strong to be
resisted.

The s=a'es of $65000,000 iIn New York
city Ibm:ds has not excited enthusiasm.
The issue bears 43§ per cent interesy and

runs for fifty vears. It brought only a
fraction of one point above par, the low-
est price for New York bonds in many,
many years, income returns co ered.
New York is now groaning under an In-
debtedness about as great as the na-
tional debt, and investors are beginning
to look askance at the extravagance of
the administration in control. New York
is spending money ‘llke a drunken
sailor,”” and there will have to be a
pay day some time. Small wonder its
credit is waning.

The gensational advance in beet pugar
brings our old friend Oxnard again into
the limelight. He is reported to have
had made a very large sum of money on
the rise in this specialty, and to have
really engineered the campalgn in the
stock in Wall street. Oxnard is better
known in Washington and the beet
sugar country of the west than he Is in
New York. He is considered the father
of the beet sugar Industry, and has al-
ways been its conspicuous protector in
the matter of tariff fencebullding. He
was one of the men who command
the respect of the late Henry Havemeyer,
beating that wily party several times at
his own game.

Wall street farmers are going through
the form of mental perturbation over the
destruction of the winter wheat crop.
The effect on the stock market has not
been important, however. Wall street
has learned to view with skepticism all
the crop reports regardless of the source.
It waits for proof.

i

Closing Stock List.

NEW YOREK, May 11.

—S8ales— Clos’g

High. Lew. Dbid.
Allis=-Chalmers pfd. .........c ccose sssse 814
Amalgamated Copper ......... 84 88
American Agricultural ........ 614§ @61 61
American Beet Sugar ........ 768 Ty T4y
American Can .......cceveuee 43 42 42‘&
American Car & Foundry ..... 507y S0, 59
Awmerican Cottomn O11 ......... M’:‘ 547g
American Hide & Leatherpfd.. ..... ..... 25
American Iee Securities ...... T, b |
American Linseed ............ 1 1
American Locomotive ........ "gz
American 8melting & 86

.. M@
Amer. Smelting & Refining pfd, 108
American Steel Foundries ....
American Sugar Refining

L
£23

American Tel. & Tel. 45% 148
American Tobacco ...... 2661 256
American Tobacco pfd. ....... 1051, 108% 105
American Woolen ....... Ensws vonas cenes ol
Anaconda Mining Op. ......... 4
AR s e e 1 1 108
Atchison pfd. ................ 1 1 1
Atlantic Coast Idne .......... .....

Baltimore & Ohlo
Bethlehem Steel .......
Brooklyn Rapid Transit
Canadian Pacific ........cc...
Central Leather .....
Central Leather pfd. ....ce0c0 2cees
Central of New ErBeY .ccovenar ssesn
Chesapeake & Ohlo
Chicago & AItOR .......ccc000 cocee
Chicago Great Western ....
Chicago Great Western pfd. ..
Chicago & North Western ....

Chicago, Mil. & St. Paual
CBIno COPPEL .vcccesecsansess
C., C., C. & St. Louls
Ceolorado Fuel & Iron
Colorado & Southern

Consolidated Gas
Corn Products
Delaware & Hudson

Denver & Rlio Grande

ooooooooooo

-----------

™%

b 1]
20
£
58
€
43
144
16
171
109
i
) §
1
1§
1
!
b ]
60
1
174
1
oy
i
‘18
57
11

.
-

.

.

L]

=
[

5& ¥

..
.
.

.....................

...........

.

3E:58: guny

---------

Great Northern pfd.
Great Northern

Hlinois Central .......cceuuee
o oo g Ul . 5T%
n m‘h‘l et- - esBeSsa

Inter-Harvester .............. 117 11
Inter-Marine pfd. ....cccvecas sseee
International Paper .
International Pump ...
Iowa Central
Kansas City Southern
Kanses City Southern pfd. .... .....

sEsi g

g gy

gﬁ}%evﬁ?f ................. 1 22 o
L P e R
Loulsville & Nashville ....... m 169

Minneapolis & St. Louls ...... .....
Minn., 3t. P. & Sault Ste. M. .. lﬂ
Missour!, Kansas & Texas ....

Missouri, Kan. & Tex.pid. ... .....

-----

48

Missourl Paelfic .............. 42 41%
Natlonal Biseuit ............. 157% 187
National Lead ............ A v sssss

Nat'l Rys. of Mexico2d pfd. .. 81
New York Central ............ 11
New York, Ontario & West'n. ..
Norfolk & Western

’
ccccc T T
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Pennsylvania
People’'s Gas .......cccounanee
Pittsburgh, C. O. & St. Louis.. 100
Pittsburgh Coal ........c0e0... n%
Pressed 1Car .... - 33
g:llllmn ga.lhlce Y soiininocss
way Steel Spring .........
Ray Consol 1
Read!

................

O
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St. Louls & San n. 2dpid... .....
St. Louis Southwestern ....... .....
St. Louls Southwestern pfd.... ....
Sloss-Sheflield Steel and Iroa. ..

Southern Pacific

.....
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Southern Railway ........... .
Southern Rallway pfd. .......
Tennessee Copper ..... ssssuse 48
Texas & Pacific ........... e sowed e sen
Toledo, St. Louls & West...... «.c.0 S |
Toledo, St. I.. & West. pM..... ..... ..... 38
Union Pacific .......cue0 gesee IM 1 171%
Union Paclfie %l'g ........ asee 80
United States Realty ......... 17 ki 768%
United States Ruobber ...eccee occee canee OO
T'nited States Steel .......... "
United States Steel pfd. ...... 11 11 11
'l'tlh ---------- (IR T YR}
;} nia lina Chemieal ...

SRRl . ... ciccsennssinn P
Wabash pfd. ......cccoceeennee 22 21 21
Western Maryland ...... esess @1 61
Westinghouse Elebtrie ....... 7 k(] 78
Western Unfon  ........e ewee 84
Wheellng & Lake Erfe ........ cocee oscse T

Total sales for the day, 471,600

——
New York Bonds.

NEW YORK, May 11.
. S. ref. 2a, registered ........ ensssacei « ¥
U. N, ref. 28, coupons ..... P AD e |
. 8 3.. r@‘l!‘ered ssssunw sasssemew 1
. 8. 8s, cou B e ccastntse 10
U. 8. 48, registered ..... Bt L HQ
U. S 4s, COUPON .....2:. sssemsssEss "}"‘
Allls-Chalmers 1st 0Bs ..... sassssatbalSesn 63
American Agricultural 88 ....ocoemsccese. 102

American Tel, & Tel. cv. 48 ...ccecveereee 11485
American Tobacco 48 ........ccccccannss . 95
Ameriean Tobacco 88 .......... e sien as=ss 120
Armour & Co. 448 gk s
Atchison gen. 48 ...... assen
AlehilnoR éw. 48 . ... . i seessne *108

AtrBiaon OV BB ... ..icrissaiasnniagrsngen B
Atlantic Coast Line 1st 48 ........c0000000 .
Baltimore & Ohio 49
Baltimore £ Ohlo 83%8 ........ccccvcnvenn
Baltimore & Ohfo 8. W. 3l4s
Brooklyn Transit cv. 48
Central of Georgia 38 .....cccvnvcvesvenes
Central leather B8 ........ccccaverccascss
Central R. R. of N. J.
Chesapeake & Ohlo 448
Chesapeake & Ohlo cv. 414s
Chicago & Alton 8148 ... ......c.... ssavene
Chicago, B. & Quincy joint 4¢
Chicago, B. & Quincy gen. 48
Chlcago, Mil. & St. P.deb. 48 ......cccoew
Chicago, R. 1. & Pac. R. R. col. 48
Chicago, R. 1. & Pac. Ry. rff. 48 ..couvees
Colorado Industrial 88 ........... cressnsas
Colorado Midland 48 .......cc00.0. Yasease
Colorado & Southern ref. & ext. 4%4s
Delaware & Hudson cv. 48
Denver & RloGrande 48 ........c000000n.e
Denver & Rio Grande ref. 68 ..............
Distillers’ 5s
Erfepriorllen4s .......couses00c00sccsas -
Eriegen. 48 ..........ccc00scvvrcsnssasass

Erie cv. 4s, series “*A"
Erie ev, 49, series B
General Electricev. a8 .......... e aae e 1
Ilinois Central 15t ref. 4s
Interborough-Met. 414s
Inter-Merchant Marine 4348 .. .ovcvvacecnce
P L E e el S S s R T SR
Japan 4168 . ... ... ... cicerrennnicanes
Kansas City Southern ist 38 ..............
Lake Shore deh. 48 (1913)
lLoulsville & Nash. l"n- A ..i0s ssssam wsaaw
Missour!, Kan. & Texas Ist 48 .....cccncee

.....................

...................

..............

----------------

............................

...................

...................

Mo., Kan. & Texzas gen. 4%8 ...... .

Missouri Paclfic 48 ........cc.ccvecassnan
Missour! Pacific cv. B8 ....... as sinasenpas
National Rys. of Mexicod¥s ........ e

New York Central gen. 8%8 ......cc00ee sk
New York Central deb. 48 .~...... eramas
N.Y.N. H. &£ Hartford ev. 88 ....... sues
Norfolk & Western Istoon. 48 ....... sones
Norfulk & Westerncv. 48 ..... oa s smeinn e
Northern Pacific 48 ........ccoccnvnneansas
Northern Paclfie 88 .......cccecavvecncanes
Oregon Short Line rfdg. 48 ......cccevn.n..
PRDRBE T . -ccccvsssvssornsrsonanabdsees *101
Penn. cv. 3%ea (1913) .......ccccvenncncnes
Penn. coD. 48 .....coevencssesnnne S & a .
Reading gen. 48 ......c.ccvviensonnnsns

St. louls & San Fran. fg. 48 ......c00n00.0 T
St. Louis & San Fran. gen. bs 8T
St. Louls Southwestern con. 48 V3

8t. Lounis Southwestern st gold 48 ........ °*9l1l
Seaboard Alr Line L 0B sissecrna sivavis. NP
Southern Pacificcol. 48 ............ o s cu
Southern Paciflcev. 48 . ... vvinnnnann e
southern Pacific R. R. 1st ref. 48

Southern Rallway 5o
Southern Rallway gen. 48
Union Pacific 48
Union Pacificov. 48 .......ccecccsnancpnsns
Union Pacificist and ref. 48 ...... e SRR
U & Stee] 20 5
CH. Btosl MBS .ciissssressavassnn
Virginia-Carolina Chemical 68 ...
Wabash 18t 88 .....cccovceecnas
Wahash 1st and ext. 48
Western-Maryland 48
Westinghonse E
Wisconsin Central 48

*Bid. tOffered.

..........

.........................

--------

.....................

PARIS.
PARIS, May 11.—Prices on the bourse

today were steady,

MARKET TONE FIRM

Activity Centers Largely
Around Minor Specialties.

LEHIGH VALLEY ADVANCES

Rise More Than Four Points in Last
Hour of Trading.

ed | READING IS ALS0 STRONG

Score of Ordinarily Dormant Indus-
trials Advance From One to
Three Points.

et

NEW YORK, May 11.—Although much
of the activity of today’s stock market
centered about the minor specialties, the
movement was at all times broad and the
undertone distinctly strong. Lehigh Val-
ley was the most prominent rise, which
it soon inecreased to 2 points, and before
the end of the first hour had extended to
3. Some of the old rumors affecting Le-
high Valley were in circulation, for ex-
ample one to the effect that the directors
would ere long decide upon another issue
of valuable “rights.”” This report, how-
ever, found no countenance in officlal
quarters. Reading, which at first was in-
clined to lag, soon took its part in the
rise, though at no time so conspicuous
as Lehigh Valley. Union Pacific and a
few other high-grade rallway securities
advanced to higher prices, but the en-
tire movement was overshadowed by
Lehigh Valley. -

In the industrial division United States
Bteel was the most active issue, reflect-
ing by its strength yesterday's announce-
ment of another rise in prices of finished
products, the second of the week, and its
unexpectedly good showing of unfilled
orders as of May 1. Other industrials
that advanced from 1 to 2 points included
International Harvester, American To-
bacco, General Electric, Westinghouse,
Neorth American and American Writing
Paper preferred.

American Can Advances.

American Can, common and preferred,
repeated their now familiar feat of ad-
vancing to higher prices than before, a
fact which may not have been unrelated
to the strength of the anthracite coalers.
Coppers were firm on some slight renewal

of foreign demand, but the market as a
whole derived much of its bulllsh im-
pulse from the optimistic views as to
general conditions exp by a recog-
nised leader of the steel and iron in-
dustry.

The movement gathered greater force
in the second hour, Lehigh Valley rising
more than four points and Reading two,
while & score of ordinarily dormant in-
dustrials were advanced from one to three
points. The one-sided character of the
market was demonstrated in the fact
that, aside from the coalers, less thap a
half-dosen active rallroad stocks shared
in the rise. Prices fell back here and
there in the final dealings, but the closing,
while less active, was very strong.

Securities Strong Abroad.

Our securities made a creditable show-
ing in London, where United States Steel
was the leader, and later operations for
foreign account in that stock were con-
tinued here. Purchases for London in
this market were estimated at over 20,000
shares.

Adverse erop prospects and the severe
floods in the south are among the mili-
tating factors, but confidence, begotten of
more seasonable weather, 1s reported
from other active centers.

An actual loan increase of practically
$23,000,000 by local banks may reasonably
be attributed to the recent New York
city $65,000,000 bond sale. The actual
cash gain was §3,864,000, compared with
an inconsiderable average gain. The
actual surplus was reduced by $2,356,450,
leaving the excess cash reserves at ap-
proximately $12,000,000.

Bonds were f actlve with a degree
of firmness. Total sales (pat value) ag-
gregated $2,103,000.

United States government bonds were
unchanged on call throughout the week.

COFFEE FUTURES.

NEW YORK, May 11.—The market for
coffee futures opened steady at an ad-
vance of 7 to 11 points in response fto
firm European cables, raports of higher
cost and freight offers from Brazil, and
smaller primary receipts. Reports of a
strike among coffee pickers in Brazil
probably contributed to the advance, al-
though some traders contended that the
falling off in the movement from this
cause would be followed by a commen-
surate increase as soon as the labor
troubles were settled. Prices reacted 3
or 4 points under reaMzing during the
middle of the morning, but firmed up
again in the late trading on trade sup-
port, with the close steady at a net
advance of 8 to 11 points. Sales, 46,000
bags. May. 1358; June, 13.67; July,
18.73; August, 13.83; September, 13.92;
October, 13.91; November, 13.80; Decem-
ber, 13.88; January, 13.88; February,
13.87; March and A?ril, 13.90.

Havre was 1al1% francs higher. Ham-
burg was %al pfennig higher. Rio, un-
changed at $8.500; Santos firm, 4al0 reis
higher at $8.600; 79 unchanged at $7.700.
Recelpts at the two Brazillan ports,
9,000 bags, against 7,000 last year. Jun-
diahy receipts, 2,000 bags, against 3,000
last year. e Weather was reported In
all districts of Bao Paulo. To-day’'s spe-
cial Santos cable reported 4s firm at ves-
terday's advance, with Sao Paulo recelpts
5,000 bags, against 6,000 yesterday.

Bpot coffee steady, Rio No. 7, 14%; Ban-
tos No. 4, 16. Mild coffee quiet, Cor-
dova, 16al18% nominal,

7
Boston Closing Mining.
BOSTON, May 11.

Allouez

Amalgamated Copper ............co0euues
Amellrfc-ln Zipe Lead & Sm.

.....................

..... L I I

...............

ssssssssssasansanss 9

Greene-Oapsnea ......
219 Royale (COpper) ........... sy Gar R ats 263

Superfor ...

sumﬂor‘ﬁt’o.n"ﬁn.:-:::::::::'lotvio.ll
"I"usn'n?:ll ﬂ.t...n.d........................ ;-;
', o « B mn. srsssevIEEBEsERES
l'.s.ﬂﬂ... B!f-lndml.m- sempsnssmbascne “
ut“ .M AR R R R L R R R R AR L R P ) 1
Utah Co. .
F e Ry R et eSOt s 109
Total sales—8tock, 28,508 shares; bonds, §$15,000.
New York Mining Stocks.
NEW YORK, May 11.
:.llco ResFasssass PR A e L l.a
anew. m. ....... sasnse sssssasensss -
M‘ mu' seasssaw .....:l"l Qlo

IET R R RE TR AL LA

MOST STOCKS DOWN

Prices. Wabbly on the Ex-
change During the Week.

STEEL THE STORM CENTER

Decline of Something Like Ten
Points in Few Dajs.

NOTHING TO HURT SECURITY

Veteran Observers Believe That
Normal Trend Is Toward Better

Figures, Even to the Best,

BY H. ALLOWAY,

(Copyright, 1912, by R. G. Hopper, New York.)

NEW YORK, May 11.—Prices have,
wabbled upon the stock exchange this
week. Most conspicuous stocks are
down substantially, some largely.
Of actual Important news little has been
recorded—but lesser developments have
been glven exaggerated attention and the
result has been that a market, all ready
to be nervous, has gone down easlily.
This is not surprising to close and falr
obgervers, for, &s has been recently pointed
out In this review, the good side of the
market has recently been as much over-
advertised as around New Year's time
it was banged beyond warrant. The fact is
that our country is not now a mere bulb
of mercury which can be sent bobbing
up and down offhand by any trifiing tem-
porary change of business temperature.
Throughout the first quarter of this
year all the professional talent of the
stock exchange enthusiastically pum-
meling prices, declaring that mnatioria]
handicaps had becoms so serious that
even a panic was to be apprehended—
these same proclamatory oracles whlppg:f
over at the end of April into the mosét
optimistic prophets. They saw good pros-
pect nowhere in January. At the begin-
ning of May they began to hurrah
salutes to the millennium. ‘‘This,” as
stated here a week ago, "!8 not health-
ful"—for the facts in the business and
financial situatior are, as last week spe-
cifically stated in this review:

“A fair audit of the security market
situation discloses the fact that during
the past three months we have had a very
large distribution of stocks and that in-
siders, the multi-millionaires of Wall street,
who have been responsible for the float-
ing supply of securities, have burdena
now materially lower than at any time
for two years or more. Any other state-
ment than this would be unfair. They
who now are most for casting the cer-
tainty of tremendous advances in' the
market, they who are hurrahing over the
prospect of a boom, have fewer stocks
than they had at New Year's. This is
stated In mo spirit of pessimism. Most
market quotations are below market val-
ues. But it is idle, it would be wicked,
to represent that the public should now
indiscriminately buy stocks which could
have been bought a dozsen or twenty
points lower barely a few weeks ago. The
market is entitled to a reaction. It will
be abnormal if it does not get it."”

Steel Center of Reaction.
United States Steel stock has not un-

ket decline, though other, earlier, larger
detrimental influences are the real rea-

son.

International trade balances are alto-
gether to the American advantage—and
this incidentally is supplemented. by the
fact that Furope is not today, as former-
ly, such a heavy holder of our stocks
that foreign liquidation need continually
be apprehended.

Foreign Trade Remarkable,

The signifying feature of international
trade statistics {s aptly and tersely stated
in the current business review of the
Fourth National Bank of this city, which
says:

“The country’s foreign trade position
is remarkable and .will have important
bearing upon money market conditions.
The international trade balance in our
country’'s favor now stands at more than
§508,000,000, taking the export excess for
the nine months ending with March. This
is an extraordinary showing and, except
for two occasions, has never been sur-

. Compared with the total export
excess for the same nine months of last
year, the trade balance existing in favor
of the United States is $68,000, greater
now than it was then, while in compari-
son with the same period of 1910 the gain
stands at no less than $340,000,000. This
favorable foreign trade showing is un-
questionably at the bottom of much of the
optimism that now prevails concerning
uitimate trade recovery for the whole
United States.”

Append to this inspiring record the cr
facts which this week are disclosed—an
we have the basis for courage and for
confidence—basis for anticipating an old-
fashioned bouyant pecurity market before
long—just as soon, perhaps, as prelimi-
nary political convention sensationalism
ifs out of the way.

COTTON MARKETS.
NEW YORK.

NEW YORK, May 11.—The cotton
market opened higher on better cables
than due and reports of rain in the
Mississippl valley, but quickly eased off
under heavy scattering Hquidation, with
the close steady, but at a net decline of
from 6 to 10 points.

The market opened steady at an ad-
vance of 1 to 6 points on relatively firm
cables and the weather news. erings
were very heavy, however, making it
look as though there were big over-night
selling orders around the ring. The ap-
pearance of s0 much long cotton coming
on the market seemed to offset the bull-
ish weather news, and as soon as the
market showed a tendency to ease off
the selling became aggressive. After
showing a net loss of about 10 to 1§
pointg on the active months, rallies of 7
or 8 points occurred, and closing prices
were 4 or § points up from the lowest
on the more active positions as a result
of profit-taking by recent sellers for over
the week end. The weather map showed
heavy rains in the lower Mississippi val-
ley, particularly around New rleans,
but the wet weather seemed to be moving
eastward and to be followed by clearing
conditions. The official forecasts tended
to confirm this view of the situation, as
they called for generally fair weather in
the western belt, Mississippi and Ala-

showers In east Georgia and show-
ers in the Carolinas. lL.ocal map readers
expressed some doubt as to any pro-
longed period of settled weather owing
to the appearance of a low barometer
over western Colorado, but the low was
described as a moderate one, and evi-
dently caused no apprehensions of con-
sequence.

Liverpool reported bull support in a
comparatively narrow market, and most
of the private cables recelved predicted
lower prices in the event of clearing
weather conditions over Sunday, suggest-
ing rather & bearish average of senti-
ment abroad. The week-end figures had
evidently been fully considered yester-
day and weekly trade reviews attracted
no special attention.

Cotton—Spot quiet; middling uplands,
11.70; do. gulf, 11.95. Sales, 91 bales.

naturally been the center in the reac- ‘ n. High. TIow. _Close.
January ...... 1 5 ¥
tion upsetting the whole market. From F:?;nr:gy ?{”“ ﬂ'gg ﬁfgg ﬁgg:gg
the high price of about a week ago to|March ....... 1L71 1145 11.65 11.62a64
the low fijgure touched this weelk, |} 11.38 1128 11.28a29
there was shown a decline something : Reis et 11.28a30
uk. t!l'l poln thl’ m.momdum not I“l’ ssssennens 11.49 1‘-” 11.83 l-m
ts— August ....... 1.51 11.52 11.40 11.80a4]
in itself conveying much that is con- gq:tgbcr }}aﬁg ﬁg": Hﬁ ﬁg:g
sequential, perhaps, though it means |J°'0 pasees Al . : 2
1 ber ..... ’ . . -
arlo;ssolgomt;’kgt;alueiln a single week D:::;hc: Hgg ﬁgg ﬂgg ﬂgﬁzgﬁ
o 000,000, ven in an age grown
callous in the consideration of big NEW ORLEANS.

figures sudden fluctuations like these
have undoubted consequence beyond
the mere confines of the stock ex-
change. United States Steel shares
are owned by the public to a larger
extent than is any other American
stock. A drop in its market value
averaging some §$7,000,000 per day ls
rrlxora than text for academic considera-
tion.

In current steel trust developments
is a variety of factors accounted con-
sequential. The official report of éarn-
ings last issued was not encouraging.
‘We had heard much of increasing busi-
ness and the maintenance of prices,
but net results were poor—that official
exhibit finally making clear beyond
peradventure that common stock divi-
dends pald were not earned. This un-
comfortable disclosure offset was met
amiably by the declaration that the
quoted statistics had to do with past
history only, that what was ahead
would show Iinspiriting betterment.
But there has since come along the in-
quisition of the government through
which are disclosed strange elements,
incompatible with the theory that in-
vestors have been almost religiously
holding that in the United States Steel
Corporation we have open account-
ing, the square deal absolutely. Fake
contracts are offered to the govern-
ment, officlal records burned—such al-
legations (under oath) have proved
disconcerting, have upset the con-
fidence even of the managers of bull
pools In the stock market.

Quick Rise in Steel.

Early this year steel common shares
sold at 60—which also wasg their low
price last year—from which point late-
ly they had a quick rise of virtually
25 points—approximately half of that
being since lost. The record as it thus

stands is not encouraging to holders
of the stock, does mot tempt buyers.
Yet the fact {8 that almost any minute
we may have announcements which
will completely overcome any pessi-
mism that has accumulated in this
particular quarter—for the TUnited
States ' Steel Corporation is not only
the biggest of all our national busi-
ness enterprises, but there are undis-
closed assets, undisclosed earning capac-
ities, whose importance can become
not only effective but marketwise dom-
inating. Thus, though the outlook for
steel at the moment is not cheerful
from any professional Wall street
view, I personally believe that they
who have the courage to buy now,
while all the talent is adverse, will be
advantaged largely—soon.

In United States Steel the entire na-
tional industrial situation is on trial. If
the steel management, the steel record,
the steel prospect, cannot be trusted,
what" American business interest can be?

The depression side of the market has
been helped by bad weather—a notion
which may be smiled at by philosophic
folks; but the fact is that in Wall street
there is pensitiveness to such an extent
that a cloudy day not infrequently means
a cloudy market—this emphasized by the
old-time maxim attributed to TUncle
Dan’'l Drew that when sunshine begins
to beam and the sap begins to rise the
market is bound to be sunshiny and
prices go up, too.

Trend Toward Better Figures.

What, however, seems very clear to
veteran observers is that In the present
circumstances there {s nothing which
should produce or permit security mar-
ket demoralization. It may be that we

will have further political upheaval, that
there may be in the steel investigation
some new, dreadful disclosure—but, bar-
ring such sensationalism, the normal
trend will be toward better figures, back
to even the beat that have so far been
recorded.

There are special examples whereln de-
clines are recorded because declines are
merited. Illinols Central instances this.
It is badly hurt by the Mississippi floods.
It loses earnings, it loses property—is
damaged to the extent of some millions,

erhaps, and the stock has fallen a num-

er of points. But this flood infliction
was not needed to make clear the un-
happy Illinois Central situation. That
property has been overfilnanced, is not
able to make the dividend showing it
used to make, Is entitled to the reaction
its quotations are showing, independent
of floods or other new material disaster.
And so in some other instances new
current developments of discouraging
character can be quoted to explain mar-

NEW ORLEANS, May 11.—Heavy sell-
ing by large interests and the absence of
long buying brought about a decline in
the cotton market today., the last prices
blelng 8 to 13 points under yesterday’s
Cclose.

Futures opened steady 2 points off to 2
up compared with vesterday's close.
Cables were much better than due and

the weather map was again unfavorable, |2

but gelling was heavy as soon as trading
commenced and the absence of demand
caused prices to sag. Around the middle
of the morning offerings increased. The
demand was chiefly from shorts who cov-
ered for over the week end. There was
less long buying than on any previous
session of the week.

Spot cotton easy, unchanged; middling,
11.35a11.16; sales on the spot, 35 bales; to
arrive, none,

Futures closed steady; January, 11.62;
March, 11.60; May, 11.76; July, 11.89;
August, 11.74; S8eptember, 11.64; October,
11.567; December, 11.60.

The net results of the week’s trading in
cotton were an advance of 12 to 14 points
on futures. Tuesday prices were at their
highest, and the levels reached were the
highest of the season. The low prices
were made Monday. At the highest the
trading months were 49 to 563 points over
Jast week's close; at the lowest they were
8 to 15 over.

Unfavorable weather in the cotton belt
was the maln bullish influence of the
week, and caused the rise to new hign
levels: heavy profit taking by longs was
the main depressing influence. Selling out
by bulls was in evidence practically all
the time during the last half of the week.
In a nutshell, the weather reports of the
week noted too much rain in the central
and eastern portions of the belt, while
fairly favorable. weather prevailed in
the western portions. Accompanying the
rains In the eastern and central belts
were complaining of seed rotting in the
ground and lack of opportunity to plow.
In Texas cotton was reported coming up
to a good stand. The liquidation of long
cotton appears to have had its beginning
among the strongest interest in the mar-
ket, and soon spread to the trallers. At
the end of the week it was said that
erstwhile bulls were attempting to force
the unloading of certain long lines of
cotton held by prominent operatore. Liqui-
dation was increased on the week end
by the outlook for somewhat Dbetter
weather over Sunday.

In the spot department prices rose 3
of a cent, middling closing at 11 15-14
against 11 9-16 last week. Sales on ihe
spot amounted to 1,308 bales, agamst

1,205 last week. Sales to arrive totaled |

8,225 bales, against 1,070 last week.

CHICAGO.PRODUCE.

CHICAGO, May 11.—Wheat prices made
a quick rally today on account of cash
sales, which raised the total here for the
week to nearly 2,000,000 bushels. The
market closed steady at 1, loss to 1§
advance, as compared with last night.
In corn, the outcome was unchanged to

a3 down, and for oats, from 1§ decline |

to the same as twenty-four hours before.
Provisions at the end of trading ranged
from yesterday’'s final level to 15 below.

Although wheat wound up at the high
point of the session, sentiment on the
whole appeared far from being so bull-
ish as on the preceding days. In fact,
a great deal of unloading was done by
holders, and there was considerable short
gelling in addition. Values averaged well
below last night most of the time. Sea~
sonable weather and plenty of moisture
throughout the entire winter crop belt
mvas belleved to have improved the outlook
much beyond what would recently have
been thought possible, notably in Missourl,
Northwestern reports on seeding indicated
also that the acreage might not be se-
riously diminished, as galns jn South
Dakota and Minnesota seemed likely to
amount to more than losses in the back-
ward counties of North Dakota. Aside
from the effect of the big cash sales
as an influence In bringing about the
recovery, there was evidence that the
leading owner of cash wheat had been
supporting the futures—abaorbing the of-
ferings on the weak spots. This clfcum-
stance contributed materially to the de-
cided upturn in the last hour. Between
the opening and the close July fluctu-
ated m 1.12% to 1.14, with final sales
1.18%a1.13%, just 3 net advance.

The corn market made a little show of
strength because of the heavy general
rains, but the chief longs were unloading
freely, and prices gave way,

Private advices from western Jllinola

*

FINANCIAL. j

&

Pay it to Yourself

* You are continually paying out money to other peo-
ple; how much are you paying yourself?

The man that sells you samething makes a profit out

of you. Where do your profits come in?

.. If you are spending all your income you are robbing

yourself of your legitimate profit.
-. Pay yourself a certain amount each

and put it in a Savings Account, where it will be out of
temptation’s way and will earn more money for you.

Accounts.

HOME SAVINGS

7th St. and Mass. Ave. N.W.
436

BRANCHES:
7th and H Sts. N.E.

**  We pay 3 per cent Compound Interest on Savings

week or pay day

ik

BANK,

7th St. S.W.

WEEK’S RANGE OF PRICES

Corrected to the Close of Business May 11 at the
New York Stock Exchange.

Bailway and Miscellaneous Shares.

The following table shows the week’s highest, lowest and clesing Erleu. indl-

vidual sales and net changes of securities sold on the New York Stock Exchange
last week. High and low prices are also given for the year 1911 and the year
1912 to date.
May 11—
B S i “aaiea Hige. Low. Close. Netch
1% 44% 60 Amal Copper ............218350 84 79% 84 + 1%
63% 46 63% O58% Am. Ag. Enem............ 400 61% 60 6l%— %
30% 76 53 Am. Beet SUEAT.......... 59,200 76  68% T4%+ 4%
12% 8% 43 11 Am. Can ....... cesssssss-147,250 43 37%  42%+ 3:{!
83 7 121 00% Am. Can pfd.......e..... 6,120 121% 116 /120%+ 3%
58, 42% 61% 49% Am. Car FArY...cvee-ss B9800 B59% 57 59%+ 1%
62* 41 51% ‘“ Am, Cotton Oll....o...... 11o225 m 5“% 55%—-‘1%
25% 1 28% 18 Am. ICe S€CB............. 28,220 28% 23% 27T%+ 8
12% 8 17% 9% Am. LiNseed ....ccceveee. 3,000 15% 13 15%+ 2
843 26% 43 80 Am. Linseed pfd.......... 1,100 39% 36% - 30%+ 1%
43% 32% 44% 31% Am. Locomotive .,....... 4776 43% 41  43%+ 1
5% 3 14 4% Am Malt ..... essassesnee 1,400 13y 12 13 + 1
435 9& 59% 42 Am. Malt pfd............ 1,000 59% 55 58%+ 3%
83% O 87% Am. SMelting ......cc00.0 72,000 867 821z B86%+ 2
52% 25 % 26 Am. Steel FAry........... 4,200 39% 36 30%+ 2%
122% 112% 181% 114% Am. Sugar .......... ce... 16,600 130% 126% 130%+ 2%
153% 131% 1493 187 Am. Tel.L & Tel.......... . 5000 146 144% 146
4% 24% 41% 25 Am. Writ. Paper pfd..... 4010 39% 37 39%4 1%
41% 29 45% 384 Anaconda ................ 80;270 45% 40% 43%+ 1%
116% 110% 108% Atchison .......... vees.. S1850 106% 104% 106%+ %
139; 117 148% 133% Atlantic Coast Line...... 8,320 140% 139% 140
1 111% 101% Baltimore & Ohlo........ 10,8975 1103 108% 110%+ 1%
38 26 42 27 Bethlehem Steel ......... 17,500 40y 36% 39%+ 2%
66% 04 T4% Bethlehem Steel pfd...... 12500 74% 70% 173 + 2%
84% 72 84% 76% BPBrooklyn Rap. Trans..... 12,540 88% 81% B83%+ %
247 195% 257% 226 Canadian Pacific ......... 17,600 2571% 255% 256%— 1%
833 18% 28% 1 Central Leather ......... 6800 27 24% 26%+ 1%
103 -913% 95% 80 Central Leather pfd...... 1,000 94 23 93%— 1
86% 683% 81% 68Y% Chesapeake & Ohlo....... 12,400 80% 77% 8044+ 1'%
25% 17% 20% 17% Chl. Great Western....... 2,800 18% 17 18%— 3%
40, 35% 30% 384Y Chi Great West. pfd..... 1443 35% 343 g %
1831 105% 112% 108% Chi, Mil. & St. P......... 37,667 107% 105% 107%— %
15035 138% 145 14034 Chi. & Northwest..coseo.o 2,420 141 140 141 — 3%
27% 16% 308 23 Chino Con. Copper........ 15803 20% 281 20%4 3%
3“ 25 ““ ”% c'lo- F‘Ilel & Ifon- (R R RN B Y ] 2]150 :m% 2T 29 1%
148% 128% 146 1881, Consolidated Gas ........ 10,100 144 142 144 1
15%; ] 17% 10 Corn Products ........... 6790 16 15 18%4+ %
85 78 87 76 Corn Products pfd........ 1,000 83% 82 83%— %
381, 29 34% 28  Distilling SecS....cc02:00a 4110 33 31% 382%+ 1%
38% 27y 39% 30% Erie ....... e i W e . 55800 36 33% 35%+ 1%
61% 45% O57% O50% Erje 1st pfd.....cc00---2a 4,400 B54% 52% O4%+ %
1683 142 173 155 Gen. Electric Co.......... 5,200 170 18681 170 4+ 2
% 3% 5 4 Goldfield Con...... cesses. 9,000 415 4 4 —
140 119 1 126 Great North. pfd......... 18,000 1323 130 13251 1%
63% B3% 44% 36 Great North. Ore subs.... 2,700 40% 391 40%4 1%
147 132 141% 120% 1Illinols Central ..... eses. 12,150 1271 120% 123%— 3%
208 132 21 183% Inter. Metro....... csses.. 9000 19% 18% 19%+ . T
b6% 89 82 53% Inter. Metro. pfd......... 9,200 B57% 0568% - 5T%+ 1%
1203 99 1184 Internat. Harvester ..... 5,000 117 115 116%+ %
13% ¢ 16% 0% Internat. Paper ....ccesse 11,300 163§ 1434 16%+ 1%
563% 44% 0569% 43% Internat. Paper pfd....... 5500 59% 57 59 4+ 2
87% 25% 29% 24% Kansas City & South..... 1,760 25 241, 25 — Y
186% 181 185% 155% Lehigh Valley R. R....... 38,862 1753, 1655% 1744+ 7%
160% 136% 163 1497 Louisville & Nash........ 7.100 1393 1561, 159 + 1%
87 70 81% 60 May Dept. Stores..... vees D250 813, T8 TOYL 3
24%%  16% 26% 28% Miami Con. Copper....... 3,700 25 241 25 +
No sale. 72 62% Mexican Petroleum ,..... 83,000 703 668% 70%+ 2
28 27 81% 26% Mo., Kan. & TeX.....0e.. 2,350 281 27 284 &
63 331 47% 88% Missuri Pacific ...cenne.. 20,700 42 3975 4154 1%
143% 117y 161 189% National Biscuit ..,...... 3,300 159 1554 157 — 1
59 42% 60 51 National ILead ..... esssea 3,800 056% 55 56%+ %
21Y% 15% 23Y% 18% Nevada Con. Copper...... 21,6756 223% 201, 22%4+ %
!15"2 997 121% 106% N. Y. Central ....... esees 31,925 119% 117 119%+ 1%
48 37T% 41% 25% N. Y., Ont. & West....... 1300 39 38y 3844+ %
111%, 99% 1143 107 Norfolk & West.......... 8,141 1133 111% 113%+ %
768% 64 84% 74% North American ......... 3,000 82% 80 B2%— %
137% 110% 1205% 1153 North. Paclfic .....ceee... 21,025 120% 118 121 + 24
54% 35 5563% 47 Pacific Tel. & Tel..c..... 3,300 52y 49% 062+ 1%
33% 28% 3ab 30 Pacific Mail .......... .+s 3,810 33Y% 31% 3344+ Y
130% 118% 126 1223 Penna. R R........... .s. 13,080 124 1227 1237%4+ 3§
109 101% 114 103 People's Gas & Coke...... 1,500 109 107% 1
100 20 108 8% P., C,C. & St. Licooceeoae 11,700 1093 106% 109 + 2
28y 17 28% 16% Pittsburgh Coal ......... 1,100 21% 20% 214+ %
90% 67% 922 77 Pittsburgh Coal pfd...... 1,300 87T S04 1%
3% 25 a7 28% Pressed Steel Car........ 1580 35 34 35
163 154 183 158% Pullman Palace Car......' 1,251 180 1594 159%— 1,
19 12 20% 16 Ray Con. Copper......... 14,000 19% 18% 1944+ %
1681% 134 179y, 148% ReadIng ......:-.-::40...044,800 177 170% 176 + 32
85% 18 27 15% Repub. Iron & Bteel...... 8,300 21% 28%+
99% T4% 85% @64% Rep. Iron & Steel pfd.... 2400 T9% 7T5% 7T9%+ 1%
84 228 B80% 23% Rock Island ......cecc0see 20800 28% 26Y% -+
685y 43% B595% 48 |QRock Island Pfd.....ee.es 9900 56% B3% b66%4+ 1%
No sale. 2‘!& 25 Seaboard Air Line........; 2,500 25% 25 25% 4+ %
No sale. B03% BSeaboard Air Line pfd....1 5,150 Q& b13y 524%4 4
49% 37 43% .38 St. L. & S. F.2d pfd...... 1879 38 881, 38%— ¥
1265 104% 1151 105' Southern Pacifie....... eee 22,175 1128 100y 112 4 3
333 24% 31% 264 Southern RW¥............ 3,600 28% 27 28%
76y 613 T6% 684 Southern Rwy. pfd...... . 2220 T3% T3y T8%— 14
44 30% 44% 34% Tennessee Copper ........ 8200 43% 41y 43%+ »
41 31 . 42% 385% Third Ave, R. R.......... 2870 40% 35% 40 4 2%
111 63 1074, ©8 Underwood Typewriter Co 1,395 105% 103% 105 — 1
9 4% 12% 4 Union Bag & Paper..... . 10,400 12 93, 1254 214
69 b50% 62% 49% Union Bag & Paper pfd.. 1,050 62% B7% 28+ 2
1923; 153% 175% 160 Tnion Pacific ..vovveeun.. a50 171% 167% 171%4 2
49 28%% 37% 30% United Rwy. Invest....... 1,000 333 32 84— %
76 52 65 58 TUnited Rwy. Invest. pfd.. 1200 62 80 62
48% 30% 61% 45% U. S Rubber ....... ees. 6600 BSY, 56 ssr— 1%
8214 50 78% 58Y% U. S. Steel........00.....827,530 693, 641 60K+ &
120% 103 118% ]07”' U- B. Bt-e‘l "d.......ll.. 5»7‘3 110% lm 110*—- %
57T% a8 65% 52% Utah Copper ....e.ss-... 30,000 63% 60% 63%+ 1%
70% 43 571 49 Va. Car. CheM...ceaesesss 4,800 52% 51 52%+ %
18* 5 m 8 Wabash ..... ssesnsessnss 0.500 . 9% m 9“-‘- I%
40% 14 22% 18% Wabash pfd......cs00000. 10,800 22 20 21%+4 1
66 48% 64% b55% West. Maryland ...ceaeee 1,200 61% 59 61%4 1Y
841 T7T1% 7 West. Union Tel......... 4,350 B84% 82
79 81 66% Westinghouse Mfg........ 3,100 76% 73 T63% 4 1%

and from Ohlo lent assurance that plant-
ing was farther ahead than the trade
had been led to belleve. Recelpts here
for the week were 200,000 bushels more
than shipped out, an unususl showing
at this season with navigation open.

July varied from T7%a77% and 78%, clos-
ing easy, %a% off, at T7%. Cuash grades

were slow. No. 2 yellow was quoted at
814a82 ‘The fact that the mnorthwest is

FRUIT MARKET.

NEW YORK, May 11.—Bvaporated ap-
glu continued quiet and steady, with
mostly of a jobbing character;

on the t fancy are quoted at 10a10%;
cholee, ; prime, 7%a8 Prunes, firm;
with a better demand; quotations range
from 4 to ® for Californias up to 30-#0s
and T7a®ls for Apricots, inac-

Oregons.
now supplying most of the New England | tive, but steady; choice, 12a12%: extra
demand for oats led to bear control of | chefce, 12%4al3; fancy, 13al4. Peaches,

that cereal. Business, however, was

rather narrow. Upper and lower limits

steady In sympathy with firmness on the
touched for July proved to be 0#% and
53%a83%,

W continues qul‘e.t,;1 cho'ce,
; ex cholce, . >
with the close 563%, & net decline |13 quiet :ﬁmwg :?:'

of . changed oo
Provisi suered from selling pressure D
that cu::' mainly through commission | 5l5aT%:

houses representing scattered holders.

pays to read the want columns of
Star. Hundreds of situations are
to exceed B. filled through them. . z

For Opening an Account in

NATIONAL
BANK

Opposite U. S. Treasury. |
Oldel:tpo.\'a.t!onnl Bank in gﬁ- |
ington. '
o list of
g o ol
es L]
bes Patrons are

such as checks,
pavable at any bank in America.
(More to follow.)

Money to Loan.

Secured by First Deed of Trust oa Real Estate.
Prevailing interest and commission.

Joseph 1. Weller, 602_13_§t. N.W,

g Xy
'nd uw?lw

gessn 1 Meiikeil g ae
NEW YORK BANKS.

W YORK, 1.—The statement
otN Elel-ﬂnl‘ hmmt for the week
shows that the banks hold §18,426,200 re-
gserve in excess legal uirements.
This is a decrease of §3, in the
proportionate cash reserve, as compared
with last week.

The statement follows:
Daily average:
Lonl:n. $2,019,446,000; increase, $14,008.-

000.
Specle, $351,080,000; increase, $289,000.

Ig% tenders, $54,873,000; decrease,
187,
- Net deposits, $1,868,804,000; increass,

13, 000.

y Ci;'.?:’ﬁlltlon. $48,019,000; decrease, §148,-
000.
Banks’ cash reserve in wault, $3608,-

, 798,000.
“lggrente cash reserve, $436 962 000.

Excess lﬁ;}g reserve, $13,426,200; de-
crease, $3, .

Trust ’gompmlas' reserve with clearing
house members carrying 25 per cent cash
reserve, $62,122,000.

Actual conditions:

Loans, $2,030,373.000, $22,908,-

000.
Specie, $352,878,000, increase $3.034,000.
Lesllc tenders, $84,544,000, increase 330,-
000.
Net deposits, $1,884,442,000, Increase $31 -

7,000,

Circulation, $47,801,000, decrease $165,000,

Banks' cash reserve in vault, $366,864,-
000,

increase

Trust companles’ cash reserve in vault,
$70,058,000.

Aggregate cash reserve, $436,822,000.

Excess lawful reserve, $11,920,300,
crease $2,350,450.

Trust companies’ reserve with clearing
house members carrying 25 per cent cath
reserve, $56,938,000.

Summary of state banks and trust com-

nies in Greater New York, not report-

g to the New York clearing house:

Loans, $642,922.900, Increase $5,218,200.

Specie, $66,801,600, increase $582,200,

Legal tenders, $11,380,000, increase $404.-
400.

w‘{"%l deposits, $728,108,200, increase §i,-
The Financler will say:
The effects of the sale of $65,000,000 of

New York city bonds were revealed in

the statement of clearing house banks

for the week ending May 11. Taking the

de-

% actual condition report as a basis, loans

expanded during the week $22,008,000,
while net deposits, owing to the loan In-
crease and a gain of cash of £3,364,000,
rose $31,047,000, The deposit expansion,
of course, increased reserve requirements
by nearly $8,000,000, which brought about
a decrease In excesg reserve of $21,350,450,
making the present surplus above the 25
per cent minimum $11,920,300. The state-
ment computed on the daily average sys-
tem did not take in the operations of the
entire week, and the changes were not so
large as reported in the actual condition
summary. The " excess reserve of the
banks on the average system basis stands
at $13,428.200. The banks, having been
gaining from the interior, the shipments
this way have amounted for the week to
something over $3.000,000.

CHICAGO CATTLE MARKET.

CHICAGO, May 11.—Cattle—Receipts,
200 head: market dull and unchanged;
beeves, 5.90a9.00; Texas steers, 5.50a7.40;
western steers, 5.90a7.00; stockers and
feeders, 4.20a6.60; cows and heifers, 2.50a
7.75; calves, 5.00a7.50.

market

8,000 head;
opened strong, shade

to a
lower: light, 7.30a7.80; mixed, 7.40a7.87%;

heavy, 7.40a7.90; 7.40a7.60; pigs,
5.00a7.00;: bulks of sales, 7.65a7.80.
Sheep—Receipts, 2,000 head: market

slow but strong. native, 4.60a7.25; west-
ern, 4.80a7.35; vearlings, 6.00a8.25; lamba,
native, 5.90a9.25; western, 6.25a10.00.

NEW YORK METAL MARKET.

NEW YORK, May 11.—The metal mar-
kets were gquiet and practically nominal,
as usual in the absence of exchanges.
Lake copper, 16a16y{: electroiytic, 16a16';;

15%al15%. . 46.10846.50. Lead

Iron—{"n-

casting,

- 4.1084.20. Spelter, 6.75a8.85.
changed. Antimony, cooksons, 8.00.
sliver, 00%.

Bar




